RUSSIA REPORTE
4 BUYER OF COTTON

Liquidation of Disappointed
Bulls Fails to Break the
Market.

TAKINGS  BY SPINNERS

About all that ean be sald of yester-
gar's narmow markst in cotton Ia that
tha local bulla sold out their holdings
tha offerings were taken by

and that

pow huyvers
i e o goowd deal of foundation, was
p the «ffet that Russian interests
aught frooly of contracts on the morn-
g decline. Bomae of the sales were In
pg bixks and they were snapped up
without affecting prices,
A, One feature of yestarday's news was
the imnroved character of Southern spot
wivices. There appears to be no weak-
pess wnywhere and it looks as If there
were some hasls for the suggestion that
the short interest In epots for the ac-
gunt of shippers who have sold ahead
was a falrly adequate offest to any
weak holdings that might be hanging
over the market.

A Memnhila report stated thut the Na-
tlonal Ginners Assoclation placed the
amonnt of cotton ginned to November 14
at 8,720,000 bales. Gins are sald to be
punning only two or three days a week

v many localities, without belng very
buey on these dayva.

Rogarding the arguments that con-
mmption will not ba large enough to

]

take cara of the present crop with the

earry over from last meason one of the

foaul cotton statisticians has the follow-

o 1o say !

. *  “Only three times in history have mill
akings up to November 12 been as large
as this year., These three years were
19141812 and 1911 and thus far our
wkings are 56 per cent. of the average
tkings of those three years to date,
The takings thus far this year are from
18 to 50 per vent. larger than any other
vear except these three. 1f we continue
o take 98 per cent of the average of
thosa three large years for the balance
of the grason our final filgures on takings
will be 14,600,000 bales,

“If, as tha bears clalm, our takings
at the end of this season will only ap-
protinate 12,000,000 bales, then the tak-
ings ufter November 12 must foot up
£A480.000 bales, ugainst 11,679,000 for
e same period last year, 106875000

'. luring the same time in 1913 10,795,000
l after this date In 1912 and 12,430,000

aller this date in 1911."

n other words, gpinners’ takings for
the rest of the year would have to be
310 G per cent. less than in any year
during the past flve.

Mirket closed steady,

Open- High- Tow- Prev.
closs,

1207 1211Gi2.13 1215@52.18
The local market for spot cotton was quiet,
4 points decline: middling, 11.70¢. Southern
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One report, which seemed |
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| GOSSIP OF WALL STREET,

Bumping nt the Top.

| Erie made a new high close, It also
| #old within an eighth of the previous
top of 44°%, made on November 1 last
In fact Erie had the appearance of
bumping at the top all day. Trading
was on a very heavy scale and several
big single buying orders were executed,
Speculators who have been witching
the market closely wera tmpressed with
the size und persistence of the demand.
They sald that the stock was hard to
buy. Gossip of the Street was that In-
terests prominent in the market on the
recent advance from around 30 were
reaccumulating the stock. An impres-
#lve feature about the market in Erle
fs the manner in which the rise has
been maintained. ‘This rise was both
extenslve and swift. Erie is widely held
and a great deal of stock must have
imma to market on the successive stages
of the advance both from speculators
who bought lower down and from out-
slde sources. But In epite of this and
the recent unsettlement in general mar-
ket conditions there has been no reaction
in Erie worth speaking of. That sug-
gests a broad demand for the stock.
‘The fallure of the first preferred to main-
taln Its usual parity toward the common
has been a matter of frequent comment.
The first preferred has been rather oon-
tinuously for sale around the present
level. The latest explanation of this
phenomenon is that It represents a
switch of largs investment holdings from
the first preferred to the common.

e —

Alaska Gold.

Alaska Gold has been =liding off stead-
fly for a long time. It is now down
from an extreme high of 40'4 to 27. The
stock has not been violently weak at any
time, but the disquieting feature has
been the persistence with which the sell-
ing has kept up. Yesterday the poor-
ness of the demand wuas rather more
conspicuous than usual, resulting In an
extreme losa of 2!y points, practically
all of which was malintalned at the
close. The assurances of the manage-
ment that the company's troublea only
amount to a few months delay in the
full realization of previous hopes have
not been entirely successful In removing
doubts. The rise and fall In Alaska
Gold have been typleal of a market for
a mining stock. Such a market is dif-
ferent from a market In other classes
of securities. It la more likely to go to
extremes In both directions.

Only Dall,

YEAR'S STEEL ORDERS
CROWDED INTO WEEK

Large Independent Conecern's
Business in a Few Days
Equal to That of 1914,

The New York Central railroad has
placed a contract for 100,000 special
chillad fron car wheels to be utilized
In the construction of freight cars for
which contracts were placed severnul
woeks ago. Heavy contracts ars also
reported to have been placed for steel
car axles. A plant in this State is sald
to have secured tha business.

. .

It 18 estimated that about 20,000 tons
of urmor plate will ba required in the
construction of the twe United States
battleships, for which tenders wers made
yesterday to the Navy Department by
the Carnegie, Midvals and Bethlehem
steel  companles and the Pittsburg
Screw-Bolt Company, In addition about
8,000 tons of structural steel piates and
shapes will be used for the hull und
other sub-structure of the two bhoats,
Blds were received yosterday by the
Government from the New York Ship-

bullding Company, the Newport News

pany, The latter submitted the lowest
of the bids were referrsd to the techni- |
cal bureau of the navy. Thres (jovern- |
ment navy yards also submitted rnn-}
mates on the construction of one of the
battleships The IPhiladelphia navy |
yard submitted the lowest tenders, which
were $8.916,427 for turbne and $6,774,-
144 for electrically driven shipe. |
L] [ ] [ ] I

The Tennsylvania Marine and Ord- |
mancee Castings Company is the name une
der which it {a proposed to consolidate |
the Pennsvivania Steel Castings Com-
pPAny of Chester, Pa.. und the Baldt
Steel Company of New Castle, Del,
which companles were recently ac-
quired by Philadelphia, New York, Bos- |
ton, Pittsburg and Baltimore [nterests. ‘

L] L] L]

As an indleation of the magnitude of |
business etill being transacted in steel
products it may be noticed with interest |
that last week the New York office of

A good deal of criticlsm la heard of |
the action of Steel common, pracu-‘all,\'i
all of it of a bearish character. It |l|
complained that the stock “bulls hard™
in spite of a vast amount of very favor- |
able news from the industrial centres.
The professionals who have been gen-
erally out of favor with the market say
that the market ia full of stock all the
time and that a lot of stock has been |
turned over around the 86-88 level with-
out any Important advance in prices
The implication is, of course, that a
process of distribution is golng on. But
the new features of the market in Steel
has been the falling off In activity. Com-
pared with the markets of a week or
two ago the business In Steel has been
| insignificant. The turnover in the blg
gpeculative leader instead of being a
quarter or a fifth of the day's total!
business 1s now half (ts usual propor-
tions.

| tion of the latter, it {8 expected, will he

one of the large independent steel com-
panies booked contracts which in money |
vialue amounted to the takal sales made
by the New York office during the en- |
tire year of 1914. Contracts are still |
pending  which may be closed during
the current week that may even eclipse
the ustonishing record of the previous
week,
e o e

The Southern Pacific Railroad as a
protective measure has definitely olosed
for 10,000 tons of standard section
raills, and has secured reservation, it is
sald, on the heavier tonnage reported to
have been vold lnst week., The distribu-

announced within the next few weeks,
Most of these ralls will probably he
rolled at ‘hicago and Ensley, I, The
N:'w York, Ontario and Western Rall-
rond will probably confine its rail pur- |
chases to the Hethlehem and lLacka-
wanna steel companies, higher freight

Shipbullding and Dry Dock Company |
and the Fore River Shipbullding Come |

tender—3$7,220.600 for one boat. Al
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S. S. KRESGE CO.

New $10 Stock

Few, it any, Public Service, Railroad, or Industrial Cor
have records for stability and healthy
with the record of the S. 8. Kresge Co. during the past seven years.

For instance, since December,

Profits, 3827, Increase
2911‘;‘ "
Stores, 2287 "
The Company now operates 138 Retail 5¢. & 10c. Stores, transacts
upwards of $20,000,000 gross business, and earns approximately

Full particulars regarding this successful and conservatively cap-
Italized company are set forth in our mew Circular.

Write for Circular No. 10 M. 8.

MERRILL, LYNCH & CO.

| Telephone Rector 9377,
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OLD STOCK

L
UES

AMOUNTS
YMC. $100,000 Chic., Mil. & St. Paul Gen...... 4

AMOUNTS
$ 50,000 Cal. Gas & Elec. Co. Unif. & Ref

Boston
Haleey & Co.. Inc.

Subject te Sale or Change in Prices We Offer the Following

Municipal, Railroad and Public

Utility Bonds

MUNICIPALS

AMOUNTS RATE INT.
Y. $200,000 New York City................. 45 ] & D
100,000 Perry County Ohio............. § M. & S.
250,000 Los Angeles, Cal. S. D......... 42 ] & ]
100,000 King County, Wash............ § F. & A
300,000 Nashville, Tenn................. § J. & D.
100,000 Cumberland County Tenn. .... 5§ J. & D

RAILROADS
RATE

—
—

100,000 Pennsylvania R. R. Gen......... 4
100,000 Cleveland Short Line 1st........ 4%
100,000 Chic., St. P., Minn. & O. Deb.... 5
100,000 N. Y. Cent. Ref. & Imp...... .. .. 414
100,000 Southern Ry. Con.. .... ... ciias B
50,000 I11.Cen. & C.,St.L.,N.O.Jt.1stRef. 5
50,000 Oregon Short Line Ref.. .. .. R |

PUBLIC UTILITIES
RATE

2>
EPRe e

oo

>
—~Ow

St St

—>z.
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50,000 Tri City Ry. & Lt. Co. Coll. 1st .
100,000 SouthwesternPr. & Lt.Co. 1st ...
100,000 Pac. Gas & Elec. Co. Gen. & Ref.
100,000 American Pub. Service Co.1st.... 6

Y. Legal Investment for Savings Banks in New York
M. Legal Investment for Savings Banks in Masn.
C. Legal Investment for Savings Banks in Connecticut

ooz

5
5
5
5

——

Particulars of one or more of these {ssues senl on request.

N. W. Halsey & Co.

49 Wall Street, New York

Baltimore Chicago
Munsey Bullding.

Philadelphia
1431 Chestnus Bt

oo

St. Louls
La Salle & Adams Sts. 518 Becurity Bidg. 424 California St.

DUE
1965
1925

1918-52

1935

192239

1955

(opt. 193%)

DUE
1989
1965
1961
1930
2013
1994
1963
1929

DUE
1937
1923
1943
1942
1942

The behavior of high grade bonds during the past [ew weeks indicates
that the buying power of the United States has overtaken foreign liquida-
tion. Present prices of standard issues offer unusual investment opportunties.

YIELD
4.23%
4.30%
4.375%
4.40%
4.50%
4.85%;

YIELD
4.30%
4.427%
4.50%
4.70%
4.129
4.80%
4.875%
5.10%

YIELD
5.20%
5.25%
5.60%
5.65%
6.00%
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